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CALIFORNIA
PACKING CORP.
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Stone,Prosser&Doty
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FINANCIAL NOTES.
A .indicate composed nf the MercantileTuiet Company, M. ftelnberg Cc. Tape.Tetter A Knuffninn, Ine., end Friedman,T»'0.ncti A Dnhnie. nil of Ht. lends, have

purchased end are nfferlng fl.nnn.nnn nf
Palm Braeli County. Florida, l.ake Worth
t'raInage District u per cent, bond*. to yieldft If* per cent. Tliey are tn\ exempt.
V"w York Ptock hi'litnir firm of Hotma*.

Rulklay * Wardrop ha* baan dl»»nl\ad, and
n new firm format!, iindar tha name of .Tit lloltna* A i'o. .1. IT Holm#* I" tha »on
of Ilia lata John ! Ilolnin*. nho, a! tha
tlnia of hi* daath. In II'UI. nn* *#nlor partnar111 lha hanking firm of M. Motmaa A Hon*
of F'ltt«tnir|t. whlali a a* <-*tahl1«hnri In 1*22.
Tha olliar inrinhr-r* of Ilia naw firm ara
Jay K Rdriv. Krn*» llaillanri *nri Hobart
W Kaallp* of Van York, and Joaaph H.
(fnlm**, Ilnlpli H. tMrliard* and fltawart M.
ockal of I'itUbun;.
Hanry f.. Tioharly A To. hava appointari

All.vn H. linulrian, olio ha* baan a nirmbar
of tha *ala« fnraa of thalr Naw York orpanlratlon.riNtrlrt oala* inmiacr of thalr
ilaltlmora offlra. C. |f llanrlrhaon ha*
rr»l*nari thai poaltlon to Join tha *aaurlt|a«
a*ia* dapartmant of tlaniral Motor* Corn
pa nr.

Orant A On I* In rhnrae -if Wntklne A Co.'a
municipal bond drptrlmrnl.

A*lbcrf J. Qnlat, formerly of the William
It Omtiptnn oompam la manaaer of Hall-

ParianA Co.'a minilrlpal bond detriment
Ralph f All»n ha« Joined tho aetlln* or

panlzatlon of llalnbrlda- A fl.van.
Jlorrla A Pmlth, monibrra of tbe New ToriPio.k Rx- haw. have enlarged their money

department hv the aililltlon of aeveral rt»|.
lataral loan rxperta.

knifed Pfatea Mortanae and Tntat Com-
party baa been nppi loten transfer agent of
the Repitbllo Huftnr Tteflnlna eaplta' atork.
r->na|atlo« of $1.WtO.OOfl of preferred atock.
JI Of) par. and SO,OOP aliarea of common atoek
of no par xahia,

Walaey, Ptuart A Co. have purrhaaed and
are offering an addlflonal block of l.wn.nnn
of Monaton Lighting and Power Company
fit at mortgage S per rent alnktng fund gold
brnda, dna on April 1. IPil, for *2 and Interaat.fit ylald 7H P»r rant.

FINANCIAL NEWS I
AND COMMENTi

After Declining, Stock MarketReverses Action and
Gains Are Continued.

ADVANCE rs LESS RAPID

Recovery Is Led by Mexicans,
Which Aids Low Priced

Oil Issues.

Tiip stock market was inclined to re-

verse itself yesterday to digest profit
taking, a natural sequence of the week's
rise, and traders reasoned-that, whether
or not the trend had changed permanentlyfor the better, the market's technicalposition had been weakened and
that stocks In consequence ought to have
some setback. Although the reaction
worked out according to the theory- of
professional interests. It did not go

nearly as far as had been expected,
There was an all around decline of perhapsa point or so in leading speculative
stocks. but after it had stopped traders
found much difficulty in bringing out
more stock. The net result was that the
market changed in form again in the
last hour and prices continued to improve.although the rise was by no
means as rapid toward the close as it
had been.

Although the reaction came as expectedIn the forenoon, the rank and file
of the trading interests had llgured that
whatever stocks sold at the start would
not be difficult to recover because of the
dividend action on the porphyry copper
stocks in the afternoon, which, the Street
reasoned, would provide Wall Street
with another excuse to sell stocks, as

has been the result of similar recent
actions, but it failed to take into considerationthe possibility that it might
have been discounted. Instead, therefore.of experiencing the usual decline,
the market firmed up after the initial
selling, even In those stocks, and prices
started forward again. In a few specialtiesit was still possible for traders
to make progress on the down side, but
such possibilities were the exception
rather than the rule.

It was the .Mexican stocks that led
the afternoon recovery. These issues
had started downward along with the
rest of the maiket at the outset, but
before the session was finished both
Mexican Petroleum and Pan-American
had reached new high ground for the
movement. The strength in the Mexicanstocks also helped the other low
priced oils, particularly Texas Pom-
pany. In the rest of the list stocks
went slightly above Thursday's highs or

slightly under them, but they showed
an excellent comeback from the day's
low in spite of the fact that some of
them failed to go through. As on the
preceding day. Southern Pacific acted
as a brake to the rails. That stock was

weak again, declining to n new low for
the movement. Although the decline
was not as spectacular as on the precedingday It disclosed the fnet that
there was strengtli In such issues as

Heading, which at one time looked as

If traders had taken It up again. But
when the stock failed to attract a followingin the initial runup It dropped
back in thp last hour to its trading
position.
There was no change in the money

situation during the day. The rate was

held at 7 per cent, all day In spite of the
fact that there was a much heavier
demand for fuhds In the final hour than
there was on the preceding day. As a

matter of fact. It looked as If money
surely would loan higher at one stage
of the session, but the demand finally
was supplied it the prevailing rate
without Increasing the rate In order to
attract new money into the market.
Although to all outward appearances
money was firmer yesterday, bankers
did not anticipate n higher rate, for
the time being at least. They looked
for money to ease. If anything, and after
the first of the year expected a real ImprovementIn the money situation. In
the foreign exchange market the tendencywas toward reaction, as It was In
the share list. There was an easier tone
also in the cotton and grain markets,
but nowhere was there any Indication
of a resumption of liquidation on a

large scale.

MONEY AND EXCHANGE.
CALL MONEY.

High 7 Last 7
Lew 7 Renewals 7
gear's high ' Year's low 6

CLEARTNO HOCSE STATEMENT.
''louring House exchanges. »H2rt,3»'I,P*l

balances. B02.72rt.S2l Sub Treasury debit
bslances 12.317,7(14 Federal Reserve credit
balances. IS". 101.1 to.

8ILVF.R MARKETS
Official hnr allecr In New York.Domestic,

0#V- an ounce, unchanged; foreign, 7<V up
'%< London. up 'xd.; Mexican dollar.
33V- UP *"

CANADIAN KXCHANOE.
New Turk ftind* In Montreal. $141.07'premiumper $1,000. Montreal fund* In New

York, $121 2:. per $1,000
rottKK.N EXCHANGE.
GREAT BRITAIN.

Thtir*Pirltr.Friday. dev.
$4 0603 Demand. aterllna $.1.17 #.'4 ««>fc

("able*, aterlln* .1.17"* 3.4*7*
Hanker*, MO day*... 3.437$ 3.4l*«
Ranker*, 00 day* .1 4|l£ 3.12",

TIIF. CONTINENT.
IP.30 Frunze, rent* * frane.

Demand d.OI 0.00
cable* 0.02 0.07

IP .10 Belgium, rent* * frane.
Demand 0*0 0.42'*
Cable* 0.37 0 4.1 *

IP .10 Hwltrerland. rent* a franc
Demand 10.03 10.04
cable* 13.05 10.07

10 no Italy, rente aliraDemand 3.3# 300
Cable* .1 00 3 00

2.1.00 Germany. rent* a markDemand1.40 1.43
Cable* I 41 1.13

20 00 Pweden, rent* a kroneDemandJO 43 I? ??
'rMrr in.oo ip.r.»

;«.An Nnrw»y, oriUr n kronnTinmand13 90 13.*0
(RhlRR 13.93 13 .33

28 #0 panmRrk, RRnlR n 1 rnn»
t'Rfliand 13 *3 13 *0
«hl»R 13.90 13.33

19.30 r|rWRR, >-Rn»R R drRrhmn.
Damanrl 3 30 9.30
I'ibl-R 9.33 933

10.30 flpntn. r*ntR R pRRRln
iwoiRnd12.1*0 , 13.01

CRblRR 13.00 13.07
10 20 Holland, rRnti r florin

pRmand 30.13 30.43
I nhla* 30.33 30.33

31 49 RurrIr. rrdIr r rublo100rnblR*.... 79 ,79
SOO rublRR ........ .03 .70

\ ^
X
V

_____

THE _NE\
NEW YO

Day's sales
^-Closing..,|Dlv.| i
Bid. A»k.|ln<.| Sales. ]
26 23 .. 100 Adams Kx|<n ss .

15% 17 400 Advance Humely50 50% 6 200 Advance Uuinely82 34 4 100 Ajax Rubber ....

1'« 1% ..[ 300 Alaska ('.old M...
52% 62 4* ..j 3716iAllied Chtm A Dy
38 83% 7 200 Allied Ch & Dye v80% 31 4 lOOOlAllis Chalmers M
C6% 67 8 1200 Am Agric Chem..
81 83 6 100 Am Agi le ("hem i
54 55 8 300 Am Bert Sugar..
2(> 26% .. 1100 Ain Can
80 80% 7 800 Am Can i>f

125 126 12 300!.\m Car & Found]
20% 21 .. 400 Am Cotton Oil...
7V* 7% 80c: 200 Am Druggist Syn<

113% 118 8 1001Am Express
8% 8% .. 300 Am Hide & Death

>7% 47% 7[ 700!Am Hide & Loath
tv »j -» LUU .-\m lie
41 % 4-' . 0300 Am International
56% 57 3 100 Am Linseed Co..
86 86% 6l 400 Am I/Ocomotive .

21% 22 % . 300 Am Malt & Grain
9% 10 .. 300 Am Safety Razor.

10Vt, 10141 . ,| 1700 Am Ship & Comra
46%' 4(1 4' ISOOlAm Smelt & Kef.
87 88 7' 5501Am Smplt & Ref 1
96 97% Si 200 Am Snuff
3314 33% 3! 2400 Am Steel Foundri
93 94 7! 200 Am Sugar Ref...

101 |101% 7 200 Am Sugar Ref pf
73% 74% 10! 300 Am Sumatra Tobt
84 85% 7 100 Am Sumatra Tobi
98% 99% 8 9001Am Tel & Tel

117 118 12 600'Am Tobacco ....

113% 115 12 400 Am Tobacco B...
90 92 7! 100 Am Wholesale pf
74% 74%! 7 6800!Am Woolen
37 39 .. 1200 Am Writing Pape
7 7% .. 600 Am Zinc. L & Snr

31 32% 6 100 Am Zinc. L & Sin
38% 39 4! 9400!Anaconda Copper
21% 22% 4 100 Associated Dry G<
83% 84 6 700 Atc-h, Top & Sank
77 77%; 5 800 Atcli, Top & Santa
6% 7% .. 500'Atlanta, Birm &

11 12 ..! 200 Atlantic Fruit ...

1000 1150 20! 5 Atlantic Refining
103% 106 7! 200 Atlantic Refining
18% 20 3; 100 Atlas Tack <,orp.
110% 111%! lOi 6400'At, Gulf & W I S
57 60 5l 100 At. Gulf & W I S
13% 14%1 ..( 300'Austin Nichols ..

2 3 ..I 1600 Autosales
9 12 31 1400 Autosales pf

.. 10' 100'Bank of Commerc
95 95%! 7' 100' Baldwin Loco Wrl
95 95%! 7] 15900!Baldwin Loco Wki
96 99 7; 100 Baldwin Loi W pi
37%! 38 ..! 3500'Baltimorr & Ohio
49 49%' 4 50o| Baltimore & Ohio

.. ..I 600'Barrett Co ehom
2% 3 .. 100 Bethlehem Motors

55 64 5 1300'Bethleherr Steel
90 95 7' 900 Bethlehem Stee'. 7
103%' 104 S! 300 Bethlehem Steel 8
55% 56% 5' 6700'Bethlehem Steel I
O tJ 11/ OAG

10%! 10*4 ...I 200'Brooklyn Rapic! 'I
6% 7%I j 100 Brooklyn R T ctfs

87 89 10[ 700 Burns Bros
96%'115 7' lOO Bums Bros pf...
5% 5% ..| lOOButto Copper & 7.
15% 16 . .1 1500 Caddo Cent, O &
65 65% 6 3400 California Rack C
20 21 ..{ 1500 ('allfornla Petrol
45 45%' 4; lOOlCalumet & Arizon
116% 117% 10 2600 Canadian Pacific
82 84 7 700 Case. J I, Thres M
39% 40 .. 3600Central Leather .

190 !210 8! 200lCentral of New .J(
29% 30 4 1600 Cerro de Pasco Co
78 78% 10 1500'Chandler Motors
62% 62 4| 1400 C hesapeake & Ohi'
8 11 .. 100[Chicago & Alton..
8% 8%l .. 700Chicago Gt Weste
20% 21 ... 300Chicago Gt Weste
81% 32 .. 2300Chicago. Mil & St
50%| 51%. .. 110< Chicago, Mil & St
75% 75%: 5i 600Chicago & Northv
68% 69 8 200'Chicago Pneiimall
30% 30% .. 1200 Chicago. 11 1 & Pi
77"4 79 7: 200 Chic. R 1 & Pac 7
S%. 9 .. 34300 Chile Copper
18% 18%' SloOChino Copper
62% 66%! 5! 100Clev. C, C & St lA
22 22% ..I 900 Coca-Coin
28%I 29%I 200 Colorado S South'
57% 58 51 800 Columbia (.5 A- Ek
127i1 13 1 7200:Coltimbia Oraphoi
66 72% 7 100 Columbia Graph 1
55 56% 7| 200'Consolidated ClgiU
S0% 81 7 19001Con solIda ted Gas
7% 7% 2 1150 Con Interstate Ca
19% 20*4 3 100 Consolidated Textl
G2%! 66 7 1100 Continental Can .

5% 5% lj 4001Continental Cand>
73% 73% 4 2700 Corn Products Rel
29% 31 2% 1100 Cosden & Co
93 93%1 8 9600 Crucible Steel Co
86% 91 7 300Crucible Steel Co
30% 31 4 1400 Cuban Am Sugar.
24% 24% .. 12001 Cuba Cane Sugar
68 68 % 7 200 Cuba Cane Sugar
31%! 34 1 100 Davidson Chetnlca
18 21 .. 3001 De Beers Mines..
100% 101 % 9 100 Delaware & Hudsi
224 225 10 200 Del, Lack & West

1 1% 1001 Denver & Rio Oral
1 1% ..! 400 Denver & Rio Gra
11% 11% 1 (00 Dome Mines
17%! 18%' ..I 100 Klk Horn Coal Co
7 8 ..1 500 Emerson Branting
56% 37%' 5i 700 Kndicott Johnson
8ft 89% 71 300 Kndicott Johnson
14%' 14% .. 2100 Erie
21% 21%' .. 300 Erie 1st pf
15 16 ..| lot.' Erie 2d pf
54% 54%I 8 2(0.Famous Players-1
13% 13% 3j 500 Flsk Rubber
16% 16% , 200 Freeport Texas .

3% 3% .. 1129 Gaston. W & Wig
132% 138 8 lOO General Chemical
57 57%! 6 400 General Cigar Co
128% 129 8 2300'General Electric

. .' . . 3300 General Electric <

15% 16 1 42200 General Motors . .

65% 66% 6 400 General Motors C
42% 43% 6 600'Goodrich (B F). .

19 21 100 Gratiby Consol M
12%! 13 .. 200 Gray k Davis....
79% 80 7 1000 Great Northern pf
30 30% 4 100 Great Northern C
20% 20%' 2 500 Greene Cananea
15% 16 2 100 Guantanamo Hugr
17 17%! 600 ilendee Mannfact
59 60 4 100 Haskel ft Barker
51 f,5 100 Homeatako Mlnin
10% 11 l| lOOiHupp Motor ....

21 22 3 1°0 Hydraulic Uteri .

84% 85 I 500 Houston Oil Co..
88% mo 7' 400 Illinois Central ..

32% 32% 4 3300 Inspiration Con <

4% 4%! 1500 Interboro Con Cot
11% 11% ."00 Interboro Cot. Co
57% 50%! 5 300' Int Agrl Corp pf.
00% 97 " 500 Int Haivr ster Co

101% 105 7 "00 Int Harvester Co
14% 15 .. 20oo int M'r Marine..
52% 53%' 0 M00 Mcr Marine pi
30% 33 .. 1500 inter Motor True
14 14% 2000 International NicV
50%' 51 .. "00 International Pnp<
34 35 .. 100 Inter Products ..

2«% 20% .. 1700 Invincible «>ti ....

34 35 100 Iron Products Col
5% 5% laland 'HI * Tranf
55^ 10 .. 100 Jewel T a pf
16% 137*' 2 300 .lones Pros Tea..

20.30 Austria, rents n ernwr
Demand 31
rubles 31', .31%

23.SO Poland. r«nts « mark
liemmid '0

< sbles 2020
20.30 Htineary, rents s rrnnn

Tietiiand19
Csbies 20 23

20.30 Jliso-atsvta, rent" ft rrnwn.
Demand "0
fables 7777

"1 S3 Finland, rents a mark
pemand 1.01 S.no
CbMM 2.00 2.01

20.20 Ciierho-fllnvakla, renta a crown
I >eni» nd 1.21 1 22
f ahlca 1 22 1.2.1

10.30 Rumania, ranta a leu-Demand1.11 I I*
Cable* M* 1 l»

KAfl RA8T.
103..12 fhanehnl. eenta a tad

Demand 3.7 tar a". 00
'ablea 3,*t 73 3;l,75

"3 00 Hongkong, rrnta a do'lar
remand 01 On ol.no
<'ablea 01.10 01 :.0

43.00 Bombay, rrnta a

Demand 23.30 23.10
i ablet 23.73 23.71

M M Voknhama, denta a yrnPrmand...< 30.37*4 1017'4
1 "ablea 10 02*4 W.08V4

OOI'TH AMERICA.
32.44 Rio da Janeiro, cent* a mllrela

r>»m»nrl 10.2.1 10 21
CBblaa 10 37*4 J6 37H

42 48 Buenoi Aiiaa, cant* a peeo.

V YORK HERALD, SAT

RK STOCK EXC
FRIDAY, DECEM

1920. 1919. 1918.
717,220 1,087,836 280.480 Yt
(It'll Hlg!>- LaOW- 1 Clo«- NetrIIng. t'Ht. t'Ht. tug. Change. I!

27' 27 27 27. ~V4 '2
1 1514 15 1514 ~t~ % 4

pf 50 f»0 V4 50 50'4 + V4 7
32% 32% 32V 32% + % 4
IV* l»i 1V41 IV* + V4 1

p w 1.. 52 V* 52 V4 61H 52V4
rfwi.. 89'4 89% 88% 89 >4 4- V4 5
_ 1 oa 1/ oniL vn an* a. .*v. .

IK «»" 4 '» "" * " ? t

66% 67 66 66 . % ]
>f 82 82 82 82 .. 4

65 55 66 55 1
26% 26% 25% 26
80% 81%, 80%j 81% +1 10

-y 125 125 1124% 125 .. 5
21 21 20%! 20% 1 j

iicatP.. 7% 7% 7% 7% + % 7
116% 116% 116%, 116% + 3% 5

er 8% 8% 8% 8% . %
er pf.. 47 % 48 47% 47% %

41% 41%) 41 %l 41%! + % f
Corp.. 42% 42%! 40%! 41% %

56% 56V 66'it! 567*1 4" 74 17
86% 86% 86%; 86% .

,,
21 % 21% 21% 21 %! . % ,

10 10 10 10 ..

'

orce"... 10% 10% 10% 10%' ..

'

46% 46% 45% 46 . % i
pf 87% 87% 87 87 . % '

08 '08 07%' 07%! . %
es 33% 33% 33 33% + % .
. 04 04 04 04 ..

ioi%|ioi% 101 101 ..

icco. . ..i 73% 74 73% 74 % "

icco pf.| 85 85 85 8ii 1+5
00 00 08% 09 .. 7
11S% 118% 117 118 ..

11 4*4 1 14-TH, 113% lit
91 91 91 91
73% 74% 72%! 74% + 1%

r pf... 37% 38% 36% 37% % J3
pit 7 7% 7 7% + % I®

eltpf.. 31% 31% 31% 31'4 % '
39% 39% 38%; 38% . %

:»ods. ...' 21%' 21%' 21% 21% + % 4
i Fe... 83%I 84 83% 83%: . %
Fe pf.| 77%* 77%' 77 77% ..

Atl 7 7 7 7 . % 6
12 12 12 12 ..

»

|1035 1035 1035 1035 ..
<

pf 104 1104 1104 1104 ..
"

19% 19% 19% 19% -f % ®

S Illl% 111% 109% 111 %
Spf...' 60 60 60 60 -f- 2 '

13%' 13% 13%' 13% [ % 9
4 4 3 3 . % 8

10%; 10%| 9% 9% % 8

e '218 218 218 218 ..
">

ks cash! 99%! 99% 99% 99% . % 1

* cx dlvi 95%! 96% 94% 95 . % .
' ox div! 95 95 95 95 + % "

38 38%j 37%' 38 4- % *

pf 49%' 49% 49% 49% + %
Ctfs. . ..118% 1119/ 118% 119 % ?

3 3 3 3 ..

*

55 55 54 54 2% 2
p c pf.! 90 91% 90 91% + 1% .

p c pf. jl03% Il04 103% 104 + 1 4
1 55 55%' 54% 55% . %

4 4 4 4 + ^ 3
'ranslt. 10% 10% 10%] 10% + % ,
of dep.! 7 7 7 7 4* % 3

87%! 87% 87 51 2 3
102 102 102 102 1% o

line.... 5%j 5% 5% 5% + % 8
H 14% 15% 14% 15% + 1 1
o 63>% 65%1 63% 6.1 Vi 4~ 1% 6

20% 21 % 20% 20% % 8
a 45% 45% 45% 45% % 3

117% 1117% 116% 117 + % 10
pf 85 85 81 84 . 1% 5

40%! 40%' 39% 39% . % 3
»rsey...l200 !200 200 200 .10 10
p 30% 30%' 29% 29% 1 3

78% 79 77% 7S 1% 1
0 ox d. 63 63%j 62% 62%! . % 9

9 9 9 9 + % 5
rn 8% 8%| 8%: 8% + % 5
rn pf.. 20% 20%' 20%: 30%: % 3
Paul.. 32 32% 31% 31% + % 7
P pf. 52 52% 50 % 50% % 2

.-estorn. 75% 75%1 75%! 75% . % 6
C Tool. 69% 69%! 69 61) . 1 6
toiflo... 31% 31% 30% 30% + % 2
p c pf.1 77% 78 77% 78 4- % 2

9% 9%' 8% 9 . % 3
18% 18%I 17% p.%; %

ails pf. 66% 66%j 66%: 66%! 4-2% 1

orn 29%I 29% 29 29 4- 1
*

c 57% 58 57% 58 4- 1 '1
hone 13% 13% 12%! 13 % 10

..| 67 67 67 67 .. 10
55 53 55 55 . 1 1
79% 80% 79 .1 80% 4- 1%

Mln.. 7% 7% 7%| 7% .. 4
Ho 20%I 20%' 20% 2o%| . % L

65 63%1 63 63% 4- 1 10
' 5% 5%) 5% 5% 1 % 10
r 73% 73%' 72% 73% 4- % 2

30%' 30%' 30 30 1 2
94 94%' 92 93 % % 5

pf 87% 87%: 87 87 . % 62
31% 31% 31 31% .. 10
25 25 24% 24% ~ % 8

pf 68 68 68 68 -j . 4
1 31%| 31% 31% 31%! 4- 1% 4
....... 18% 18%: 18% 18% . 1% 1
t>n 101 101 :101 101 . 1 1
orn.. .4225 225 1223 223 . % 4
ndo 1 1 1 1
ndepf.i 1%' 1%! 1% 1 Vi 5

11%! n%i 11%' 11% .. /

rp. ,. .. 17% 17% 17% 17% . % 2
[lamp .| 7% 7% 7% 7% .. 1

56% 56%! 55% 56% . 1% ]
pf 89% 89%' 89% 89% 4 % f,

15 15 14% 14% . % 1
21% 21% 21% 21%

... ...} 15 15 15 15 .. 2
.a-sky .' 54 54% 34 54%. f- 1% 11

13% 13% 13% 13%; _ i/4 fi
16 16 15% 15% % .

:mnrp.. 3%) 3%' 3% 3% 4- %
Co 1136% 1364,130% 136%' +11% '1

57% 57%! 56% 57%' + 1% ,
Co 128%ll29 1128% 128%' + % -

Y» rts.. 3% 1 3% 3% .. \
16% 16% 14% 16 .' %

orp deb1 65% 65%' 64% 65% + % o

48 43 43 43 . .

"

A S...I 20 20 20 20 . % L
13% 12% 12% 12% . % '1
80% 80% 79% 79% . % j

iro Otfs. 30%! 30% 30% 30% + % 4

Copper. 20% 20% 20% 2<i% ..

"

ir 15%' 15%: 15% 15% + % 7
urlna J 17 17% 17 17 .. ,
Car. ... 60% 60% 60% 60% + % 4

K 58 53 53 '53 ..
*

10%' 10%! 10% 10%! ..
3

21 21 21 21 - 1
84 84% 82 Vi 84% 1 + %
88% 88% 88% 88% f. % 2

'oppor.. 32%: 33 32 32%! . %
rp I 4%' 4% 4% 1% . % 4

rp pf..' 11 11% 11 '11% + % !'
57% 57% 57% % \

now... 95% 96 95% 96 + % 4

pf now. 103 103 103 103 1% J1
15% 15% 14% 15 % 3

53%! 54 61% 53 . 1% v
k 30 30% 29%' 30%' + %
eel .... 14% 14% 14 14 % 4
»r 49% 60%' 49% 50% _ % 4

33 33 33 33 1 10
26 26% 25% 26Vi' + % 4

rp 34 34 34 34
1 Corp.. 5 %; 5% 5% 6%

9 %1 9%! 9% 9%;16%| 17 16%| 16%I + 1%

plums nd 517" 34 30 VI
< "shies 34.074 34.024 **

103.42 t'mguey, rents a dnllsr
IVmsnrt 77.37% 70.50
fable" 77.02% 70 73

"MODlin* Mll.l.Hfl'S" OITI.OOK. ^1
Ciitcaoo, Deo. 3..According to thr

Modrrrt Millrr ""eondltlond remain gen-

orally favorable over the winter wheat
holt. Low temperatures. Which prevailed
recently In parts of the belt, have done
no visible hnrm The around has suf- cn'

tlolent moisture with few- exceptions. In- lln
rlloatlons are that the crop will go Into nr
winter with higher condition than it did
last year. Winter rve has a strong
growth generally. No Important move- le
ment. of wheat from the farms Is indl- ar
rated. Stock* In all po'ltlon* arc modTate."

_____ ml
MVKBPOOI, t'OTTt)\ MARKKT. "f

at
Idvwtroot,. I>cc. 3 Weekly cotton Kr

statistic*: Import* R1.000 bale*. Amer-
iean 57,000; stock 0*0,000, American wl
.">30,000; forwarded fig.OOO. American of
45,000; exjenrt* 4.014; sales 19,000, un
American 15,000; quantity afloat, all go
kind* 293.000 bale*, American 244.000 th
bale*. If i

URDAY, DECEMBER .

HANG E QUOTi
BKK 3, 1920.

lar_to date 20(
Closing. -Xuiv.l
Id. Afk. ]In 8>le». (
0% 21 .. J00 Kansas City Koutl
5 74 46 1 200 Kansas City Soutf
0 SO 8 100 Kayser. .1 alius & C
25k 42 ">4 4 400 Kelly Springfield
8Vb 18% 2| 6400 Kennecott Copper
7 Vi' 7 V: 1-20 7500 Keystone Tire & I
3',4 54 6 600 Lackawanna Steel
0 45 .. 100' Laclede Gas of St
8 18>4| 2' 100 Gee Hubl>er & Tir
9% 5074 3>4! 300 Lehigli Valley ...

7% 18 2 1500 Loews Inc
!»74! 10 ..I 300 Loft Ine
1 102 7' 200 Louisville & Nash
7 58 4| 100 Mackay Cos pf ex

0',i 13 ..! 100 Malltson & Co. H 1
2 | 75 10 700 Manati Sugar ...

2 54 71 100'.Manhattan Kiev u
274 3 ..| lOOjMaxwell Motor ..

.. .. 500 Maxwell Motor ct;
1 74% 8l 200'Mays Dept Store
7 .. 7| 100'Mayn Dept Stores
174 171%' 12 47800 Mexican Petroleur
t'Ta 16% 2| 700'Miainl Copper ...

311 13"s 1.60 8600 Middle Stater Oil2"K3274 1 4700IMidvaJe Steel * O
2 74 1 3 741 ..I 200'Minneapolls & St J
5 7674' 200liMinn. St PASS
S>4, 8% .. 600 Missouri, Kan & '

r»aH| 5% . .j 300;Missouri, Kan & 1
OS, 21 ..; 2100'Mlssouri I'acltlo .

- /4 73 . . iviinsuun J inv; j,
3 54! 3 200'Montana Power .

9% 20 ..I 1700|.Mont, Ward & Co
4 25 4 200 Mullins Body ....

6 ,110 7 10!Nash. Chat & St I
9 29% 3% 300 National Acme Co
. .. ..) 1900 Nat Anl & Chem
. .. 100; Nat Anl & Chem
5%|106 7! 400 National Biscuit f
7 109 7 200 National Biscuit «

0 72 7 200 National Cloak Ac
-Mi 4%! ..j 100 National Conduit
9 % 50 6i 500 National Knam &
6% 6%| .. (iOO Nat R ft of Mex £
8V 8% 5500 Nevada Con Coppi
2 63 Oj 100 New Orleans. Tex
5 86% 10 100,New York Air Br
4%| 75 5 1600 New York Central
1 54 . J lOOJNew York, Chic &
0 67 51 100;N Y, Chic & St L
0%j 20% ..| 7800 New York, N II Ac
8% 19 1 400!New York, Ont Ac
9 ,100 7| 6800jNorfolk & Weste
6 67 4i lOOjNorfolk & Wester
4%[ 85 71 1800)Northern Pacific
7 37%! 5j 100 Nova Scotia S Ac
0% 11% 2% 400 < >hio Body ft Blot
3% 3%110c; 1400|Oklahoma Prod &
7 27% 21 200 Orpheutn Circuit
4% 15 .. 500 Otis Steel
9 50 3j 400 < twen.s Bottle Co.
7% 48 5; 1900 Pacific Gas Ac Ele
6%, 17 1 200 Pacific Mail
4 8404 6 17300 Pan Am Petrol &
9 80 61 1200 Pan Am Petrol Ac
8 18% 4 400|Parrlsh & Binghi
0% 40% 3j 6200 Pennsylvania It H
9% 10 500; Perm Seaboard St
6% 36% ..) 400 People's Gas, Chi
9% 20 . 1300: Pere Marquette .

5% 36 3 9001 Philadelphia Co .

2% 32% .. 1400|Phillips Petroleun
3% 24% ..| 1500,Pierce Arrow Mot
1%! 85 8l 350'Pierce Arrow Mot
2%! 12%) ..j 7001 Pierce Oil Corp..
2%i 62%| 5j 400'Pittsburg: Coal of
5%, 86%! 6j 200jllttsburg Coal of
1% 32 .. luOOlllttsburg & West
4% 104% 8| 500;Pu!lman Co
2 52% s 100 Punta Allegro Sui
4%: 34%! 41 1200iPure Oil
0% 105 7 100 Railway.Steel Sp
2 22 11.35 100|Rand Mines Am..
I7* 12 1' 2900 Kay Consul Copp
o% 90*4 »! 51700 Reading
3 54%I 21 100 Heading 1st pf...
6 58 2| 600|Reading 2d pf....
'» 37 ..) 200 Remington Typev
1 73 . .1 700 Reploglc Steel ..

5% 26 .. 100 Republic Motor 1
3*4 6914 6 2500 Republic Iron &
3*4 69 % 5.20 8300 Royal Dutch Co I
3*4 24 ..I 200 St Louis & San F
8 %, 29 ..j 300; St Louis Southwi
9 40 ..( 100 .St L Southwester
4 1% 1 400 Santa Cecilia Sup
6% 167*, . .1 100 Savage Arms Cor
3',4 3*k .. 1700 Siix'011 Motor ...

7% 7%, .. 200 Seaboard Air Lir
2V4 12*4 200 Seaboard Air Lin
4 105 Si 2800 Sears Roebuck Cc
3 106 7 100 Sears Roebuck Ct
8*s' 187b ..' 1600|Scneca Copper ...

5% 5*4 2o0 Shattuck Ariz Col
4 '-j. 45 V74c 300 Shell Trans & Tr
5*4 26 ... 18200 Sinclair Consol Ol
2% 103% 12, 100 South P R Sugar
5 105% 6, 54200 Southern Pacific
2% 22-V ..I 02240 Southern Pacific
4% 24% .. 3400 Southern Railway
9 59% oj 100 Southern Railway
0 630 20! 12., Standard oil of N
3*4 104 7 700,Standard Oil of N
0 85 71 100 Steel & Tube pf..
2 43 4 300 Strotnberg Carbui
6 46% 7 5700 Stmlebaker Corp
0 10 >4; ..| 1000 Submarine Boat .

3%| 13%T 2] 400 Superior Oil
3 45 61 10O Superior Steel Cc
8V4 8%; ..1 1600 T-nn Copper & CI
0 ob% 31 16300 Texas Co
97* 20 1, 7200 Texas J'ac Coal A
0% 20-%' .. 1400 Texas & Pacific..
47* 15 ..j 100 Third Avenue ...

0% 11 2%' 400 Times Sq Auto S

3%] 54%| 6 500 Tobacco Products
0% 10% .. 300 T. St L A- W ctfs
9 9%; .. 1600;Transcontinental
2 22%| 3200'Cnlon Oil
9%'119%. 10 1400 Union Pacific ....

4 64%; 4l 700 Union Pacific pf.
2% 33 4 600 United /Hoy Stee
8 201 8 700:United Fruit Co..
0% 11 .. 500 United Ry Invest!
3% 24% .. 300'United Ry Invest
7%1 57% 31 2200 United Retail Sto
1% 12% ..I 100 U SC I Pipe & F<
6%' 774 200 U S Express
0% 30% 6' 6700 U S Food Prod Co
0% 71 '8 1200 I' S Ind Alcohol .

9% 40 I ..I 600 i* S Realty A Imp
8 68% 8 2000 U S Rubber
1 43 I 6 100 U S Smelting, R t

2% 82%> 6 30200 U S Steel
6% 106% 7' 800 U S Steel pf
1% 51% 6i 3100 Utah Copper ....

3% 44%' 6 3100 Vanadium Corp
7% 38TW 4 600 Va-Carollnn Chen
8 99% 8' 400 Va-Carollna Chcm
9% 9% 1 1300 VlvnudoU V
8%1 8% 200 Wabash
3% 24 .. 500 Wabash pf A
9% 10 2 400 Weber * Heilhroi
7%! 51 .. 100 Wells Fargo Expi
0**' 10% .. 600 West<-rn Marylani
2 33 900 Western Paelfic
2% 42% 4 3100 Wistlnghouse B i

0%l 10% ..I 1300 Wheeling & Lake
9** 39%! 4 3100 White Motor ....

6% 17%: . 1100 White Oil
7%' 7%, 1 27200:Willys Overland
3 44 7 2200 Willys overland
j «|3 6 200 Wilson & Co
7% 108%' 81 300 Woolworth, F W
5% 47 6| 300!Worthlngton Pum

Odd lota.

NOTE.Odd lot transactions are no

>re made at price outside of the reguli

rOOL MARKET IS STILL
WITHIN NARROW LIMIT

rices of Last Week Irregular
and Easy.

Hostov, Dee. 9..The Commercial
i.llrtin of to-morrow will say :

"Huslness In the wool markets of the

untry ban continued within narrow

nit* during the last week and prlcea
e irregular and rnsy, although It. la
Keyed tliat a basis for larger business
being approached. Hetall prion cuts

e stimulating buying of clothing and
me business Is being passed on to the
ills. Interest Is keen In the possibility
h wool embargo and tariff legislation
the coming short session of Coness."

The Commercial liulletin of to-morrow
II publish wool quotations * follows:
ilo and Pennsylvania fleecM.Delaine,
washed, 48($50c. ; fine, unwashed,
<tD37c.; one-half blood, combing. 40c.;
ree-elghth blood, cdtnblng, 9Sc. Mlch»nand New York fleeoaa.Delaine, un-

TOPICS OF WAIL STREET.
Mexican Petrolrnni.

The sharp run-up of 5 points In MexicanPetroleum and more moderate advancesIn Pan-American Petroleum
were considered generally In Wall
Street as more than mere squirming
of shorts to extricate themselves from
a tight fix. In many quarters It is
pointed out that the magnitude of the
contract recently signed by the MexicanPetroleum Company and the StandardOil^Company of New York, whereby
the former will deliver,150.000.000 gallons
of gasolene to the latter In 1021 has not
been fully realized by Wall Street's
speculative element. Although prteeH
were not made public, it is understood
that the Mexican Petroleum Company
will get something like 20 cents a gallon
for the gasolene and that its margin
of profit will be tremendous.

4, 1920.

VTIONS.
1920. . 1919.

>,731,22914 293,300,838 133,900,178
[Open- IHiith- | Low- Clos- N®1

Ins. eat. eat. lng. Change.

tiern... 2014 20141 2014 2014 . 14
tern pf. 4614 4614 4k% 4614 + 14
'o 7014 70>4 7014 7014 + '4
rire.,.. 43 43 4214 4214 . 114

1814 1814 18% 18% + 14
lubber. 8% 8% 7 714 . H4
Co.... 63 54 53 54
L, 42 42 42 42
e...... 1814 1814 1814 1814 + *4

4914 50 4914 50 + %
1714 18 1714 18
10 10 914 914

vllle... 10214 10214 10214 102% + 114
dlv.. .1 57 57 ( 57 57 +14

II 10% 10% 10%. 10TB
76 76 76 76 . o

ruar.... 02 ^52 62 52 4- 1
2%' 2% 2% ?% 4- %

rs stpd. 2% 3 2%i 2% %
a 74% 74% 74% 74% %
pf 97 97 97 97 + 1%
n 167% 171% 166 |171% 4- 6

16% 16%! 16%' 16% + %
13 13%' 12% 13% + %

rd 32% 32% 32% 32% . %
L, new.. 12% 12% 12% 12% . %
M 75% 75% 75% 75% + %
reX 8% 3% 3% 8%
'ex pf.. 6 6 5% 5%

21 21 20%! 20% . %
.f 42% 42% 42 42% %

53%' 63% 53% 53% 4- %
19% 19%; 10% 19% . %
25 25 24 24 %

jOUis... 107 1107 1107 llOT
29%| 29% 29 29 . %

ctfs.... 52%! 53%, 5i2%! 53% 4- %
pf ctfs.l 88%; 88% 88% 88%
'o 104 % 106% 104% 106% 4- 2%
'o pf...; 107 107 107 107 . 2
Suit pf. 71 71 71 "1 %
H Cable 4% 4% 4% 4% . %
Stamp. 49% 50% 49% 49%
!d pf... 6% 6% 6% 6% . %
er 9 9 8% 8% . %
& Mex.| 62 62 62 62 %
ake I 86 86 86 86 . 1

'. 74% 74% 74% 74% 4- 44
St L.. 62 62 52 *52
2d pf.. 65% 65% 65% 65% 4- 6%
11 21 21% 20% 2»0% . %
West..I 18% 18% 18% 18% 4- %
m 1100 1100% 99%| 991% . %
n pf...| 67% 67% 67% 67% + 1%

85% 86% 84% 841% 4- %
C 37%; 37% 37% 37T% 4* %
ver Co. 10% 11 %| 10% 11 . 1
lief... 3%; 3% 3% 3%

27% 27% 27% 27%1 %
16 15 14% 14 %t
48% 49 48% 49

ctric... 48 48 47% 48 f 4 %
17 17 17 17 . %

T 83%. 84% 81% 84% 4" 1%
T 13... 77 79 76 79 .4" 2%
ini 18%' 18% 17% 17% ,r. %
1 40% 40% 40%| 40%
eel 9%; 10 9%! 9% 4- %
eaKO... 36 36% 36 36% -f %

20 20 19%' 19% 4- %
ao Ms aova 3o vs 30 . 72

i 31 % 32% 31 %! 32% 4- %
or 24%! 24% 23% 24% . %
or pf...' 79%: 82 73% 82 4-5

12 12% 12 12% 4- %
J 'a.... 62%! 62% 62%; 62% . %
Pa pf. 86 86 86 S6 . %
Va.... 32%' 32% 31%' 31% . %

104% 104% 104% (104% . %
<ar 52%; 52% 52%! 52% %

34% 34% 34 34%! . %
pf »>x d 102% 102% 102% 102%i 4- %

22% 22 % 22% 22 % 4- %
or 11% 11% 11% U%

83% 91 %| 89% 90% 4- 1%
f.4 54 54 54 4* %
54% 57 54% 67 4- 2%

iTiter .. 37 37 37 37
72 72 70 71 . 2%

"ruck...j 25% 25% 25% 25%
Stool...; 69% 69% 68% 69 + %
S" Y 69 69%! 67% 68% . 1%
ran....; 23% 23% 23% 23%*-. %
storn..! 28%| 28%' 28% 28% . %
11 pf. 40 40 40 40 2%
ar 4% 4% 4% 4% . %
p ( 16%; 16% 16% 16% %

3 3%, 3 3% 4- %
0 7%: 7%i 7% 7%, 4- %
e pf...; 12% 12% 12% 12% 4- %
, 104 104% 102% 1104 . 1%
> s 30.. 101 1101 101 !101

18% 18%; 18%! 18%| 4- %
pper....| 5%| 5%I 5%| 5%] 4- %
adliiK.. 45 45 44%, 44% 1%
1 26% 26% 25%; 26%) . %

102 |102 102 (102 . 3
105% 106 104% jl0o% %

rts 21% 22% 20% 22%
24 24% 24 24% . %

pf....i 59%I 59% 59% 69%j
j 625 627 625 625

.1 pf. ..!103%'103% 103% 103% %
81 81 81 81 . %

rotor J 44% 44% 43 ',43 . 1
46% 46% 45% 46 . 1

t 10%l 10% 10 10
18% 13% 13% 13%

,rp 43%| 43% 43% 43% 4- 1%
lem.... 8%; 8% 8% 8%

49%i 50% I 49% 50%: 4- %
01 1 1 26 29% I 26 29%l 4- 4

20%; 20%I 20 20% . 1
14%! 14% 14% 14% . %

upply.. ll%! 11% U% 11% . %
54%| 54%! 53% 54% . %

of dep. 10%| 10%| 10% 10% 4- %
Oil .... 9 9% 8% 9%

22% 23 22% 22% . %
119% 119% 119 %1119 %, 4- %
62% 64% 62%! 64% 4" 2%

1 33 '33 32%; 32%
201 *201 '198 199 3

nont... 11 11 11 11 %
pf 28% 23%' 23% 23% 4- 1%
ros 57% 57%' 57 67 %; . %
ly 11% 11%| 11% 11%! 4- %

7 7 7 7 4-%
,rp 31%i 81% 29% 30%' 1%

70%' 71%' 70% 70% %
39% 39%] 39 39% 4- %
69% 69% 67% 68% . 1%

k M.... 41% 41%! 41% 41%] . 1%
| 82% 82% 81 %| 82% 4" %
1106% ,106% ;106% 1106%
61 61 %I 50% 51%
44 44% 43% 44 . %

i 39%I 39%' 38 88% . %
pf.... 97% 98% 97% 98

9% 9% 9% 9% . %
8% 8% 8% 8%

23%I 23%, 23% 23%, . %
10 10 9% 9%

resa .. 47% 47% 47% 47% 4- 1
1 11 11 11 U

33 33 32 32% . %
k M.... 43 43 41% 42 . %
Krle... 10 10 10 10 . %

39 39% 38 39 . %
17% 18% 17%' 17% 4- %
8 8 6% 7% . %

pf 48% 48% 42 43 . 5%
41 42%, 41 42% 4- 2%

108 108 108 108 4- 1%
ip 46 46 45% 45% . %

t recorded In separate line unless sales
it full lot range.

washed. 48c.; fine, unwashed. 38<0>SBc.;
one-half blood, unwashed, 33c.; threeeighthblood, unwashed,.84e. Wisconsin,
Missouri and average Now England.
One-half blood, S7©38o.; three-eighth
blood, 31®i32c.; one-quarter blood, 26©
27e. Kentucky, West Virginia and
similar.Three-eighth blood, unwaahea,
36©87e. ; one-quarter, unwashed, SO©
31c. ffcogred basis, Taxaa.Fine,
twelve months, 75©80c.; fine eight
months, 68c. California. Northern,
90<R>92e.; middle/county, 80c.; southern,
60c. Oregon.Eastern, No. 1 staple,
90®92c.; Eastern clothing, 66©70c.;
valley, No. 1, 80c. Territory.Fine
staple, choice, 90c.©It; one-half blood,
combing. 80©88o.; three-eighth Mood,
combing. 60c. ; one-quarter blood, combing.i>0c.: fine clothing, 70c.; fine, mediumclothing. 88 ©60c. Thillcd.Delaine,
85c.; AA, 78©80c. : A, supers. 80® 68c.
Mohairs Best combing, 40®42c. ; best
curding, 33®r»&e.

t.OXDO* MOJTBV MARKRT,

Txjnpok, r>fc. 8..Her silver, 44Hd.
«n ounce; bar gold, 117a. Sd.; money,
*% per cent. Discount rates.Short
bills, 6 % per cont; three month*' bills,

per cent. Qold premium at Lisbon.14*.

The Floating 8apply.'
Through ltH interlocking relations with

Pan-American Petroleum a great deal
of Mexican Petroleum atock has been

retired, and but few do not believe that
before many months shall have elapsed
a deal whereby the comparatively small
amount of .Mexican Petroleum remainingwill he converted into Pan-Amerl(canstock will have been made. In

fact, a three for one exchange already
has been mentioned about the Street.
The floating supply of Mexican Petro- )
leum is placed at 114,060 shares, of

which Edward L. Doheny and his associatesown or control probably 60,000.
It is reported that the present short

interest amounts to between 60,000 and
80.000 shares, or sufficent to match,
share for share, the stock now owned
by those who control the corporation's
affairs.

Invrntmrntii In Mexico.

Barge corporations with investments
in Mexico arc more cheerful now than
at any time since the amicable arrangementswith Porflrio Diaz were

severed by his death. Agents of Mexico,
In a roundabout fashion, have deliveredthis message: "you will have

nothing further to fear in Mexico. You

will not bo molested by bandits.
Your pay roils will be safe. You may

come and go as you please. Mexico's
new Administration is a business administration,run by business men."

Rebuilding Credit IIhIiiiiccm.

The Governments of Great Britain
and France, bankers say, arc reducing
the amount of their treasury hills here

to a bnrc minimum. Great Britain is

reported to have less than $2O,ooo,OO0
outstanding in this country, or about 20

per cent, of the maximum amount.
British gold is being sent to the I'nited
State periodically, and the theory that

credit balances in this country are beingcarefully rebuilt is bold by bankers.Shipments thus far In that movementtotal $11,000,000 and further arrivalsare anticipated as the gold can oe

spared.
Government Financing Soon.

The statement made by David Houston,Secretary of the Treasury, to tbo

Senate and House Joint committee on

agriculture to the effect that the Governmentwould be obliged to borrow

$600,000,000 within the next few weeks
lias led to the belief in banking circles

that he will offer soon a large issue of

certificates of indebtedness. 11><: v «-

eminent has maturing on December 15

tax certificates amounting to more titan

$700,000,000, and it is considered probable
that the new offering will come before
that day.

Pacific OH 'Company.

The new offspring of the Southern
Pacific Company, created by the segre-

gation of its oil properties from its rail

holdings, will be traded in to-day on

the floor of the New York Stock Exchange.It was admitted to list yesterday.will be known as PF, and will he

dealt In at post No. 4. Its when issued
stock sold yesterday on the Curb between3tV,s and 37H. closing at 37lj.
Rights to the stock dealt In on the big

board advanced l'/j points, to -2:,4. The

parent stock continued tinder pressure
of liquidation and moved fractionally.
The committee on securities of the Exchangehas ruloil that transactions in

Southern Pacific shall he ex-rights January14, and that transactions in the

rights must be settled on February 8,

after when dealings shall be as in securities.
Aetnn Explosives.

Approximately 300,000 shares of

Aetna Explosives common have been depositedunder the terms of the agreementfor the sale of the Aetna ExplosivesCompany to the Hercules PowderCompany. Interests In touch with
the former's affairs assert that deposits
In hand assure the sdccrss of the plan.

Stntr. Director.

AJvIn Untermyer, whose father. SamuelUntermyer, has been retained by
Allan A. Ryan In connection with the

taking over of Ryan's affairs by a committeeof bankers, was elected yesterdaya director of the Stutz Motor Car

Company of America. Its directors declaredyesterday the usual dividend on

the company's stock. Mr. Untermyer
declined to comment on his election.

Atlantic, tinlf nnri West Indies.

Rankers In touch with affairs of the
Atlantic, Oulf and West Indies SteamshipI.lnes say that rumors that that
corporation would do public financing
soon may be dismissed as having no

basis on fact. It is understood that
the company has consummated arrangementswith the banks which assure It
funds needed at this time and which
total less than $10,000,000. The loan
will be liquidated from earnings of Atlantic.CJulf tankers and the company's
Mexican oil properties.

W111 ys-Oyc rIn n d.

A decline of 4 Ai points In Willys-
Overland preferred, a new low mark
for lhat stock, gave rise yesterday to
the report that directors of the Willys-
Overland Company In their next meet-
Ing would make some sort of a read-
Justment of dlvldenda on Its common
and preferred. The latter pays 7 per
cent, and the former 1 per cent.

Arrrmri.

Those traders who follow charts of
stock market prices as reflected In averagespoint out that the market has
heen In a trading nrea for more than
a week and that, although some stocks
have exhibited strength and some weaknessduring that period, the list, as a
whole, has made no progress either way.
The averages of Industrials stood last
night within a ft-actlon of the flgurx
at which they closed on November 23.
Rail averages closed last night at the
Identical flguro at which they closed on
November 30. The average of twenty
representative Industrials registered yesterdaya decline of .22 to 77.0S, while
the average of twenty rails rallied .08
to 77.SB.

ROAD ORDKRA RKW RAtTA.

BAi.Ti.wonB, Pec. 3..Orders for steel
rails aggregating 85.000 tons for next
season's delivery have been placed by the
Baltimore and Ohio Railroad Company,
Involving an expenditure of between $3,500.000nnd $1,000,000, It was announced
by the company Itere to-da.v.

Ct ATOM IIOV8IC UKC'F.IPTg.

Receipts for duties nt the Custom
House yesterday were $683.0(10.29, of
which $206,875.20 was for merchandise
withdrawn from bonded warehouses and
$477,785.09 for rfeent Importations.

t
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CHINO AND NEVADA
DIVIDENDS PASSED '

Other Two Porphyry Copper
Companies to Make QuarterlyDisbursements.

Two of the four porphyry copper
companies passed yesterday the quarterlydividends due on their stocks at
this time. They were the Chino and the
Nevada Consolidated Copper companies.
The dividends of the other two, the
1 tah and Hay Consolidated Copper
companies, were declared as usual. The
reason for the declaration of the dividendsby two of the companies while
the payments due by the other two
were not ordered was explained in a
statement made by Charles Hayden, a
director of the four companies, at the
close of the meeting. The dividend declaredon the Utah stock was $1.50 a
share ami that on the Ray issue 25
cents a share. Those amounts are the
same as those paid on those stocks
three months ago, when 37U, cents was
paid on Chino Copper and 25 cents on .

Nevada.
"It has always been the policy of

the directors of the porphyries, for
which we are bankers," said .Mr. Hayden'sstatement, "to keep their companiesin strong financial condition and
to shape their dividend policies largely
with that point in view. During the
period of favorable market prices for
copper in 191R and 1917 all of these companiesearned considerably more than
they disbursed to the shareholders.
"They have felt during 1919 and 1920

that it was only fair to the shareholders
that they should receive during those
years some of the surplus profits accumulatedduring more prosperous times.
The dsual dividends were declared todayon 1'tah and Ray because of their
stropg fnaneial positions. Utah has
more than $18,500,000 worth of Rlberty
bonds at par; $5J)0,000 of the United Kingdomloan and^a cash balance of more
than $2,000,000. Its total quick assets
are more than $2t.00o,000. Ray has cash
balances In excess of $2,000,000 and other
quick assets of $7,000,000. making n total
of $9,000,000 and no indebtedness.
"Nevada Consolidated is entirely free

from debt, but its cash balances were
no more than sufficient to carry its
limited production of copper through
the present, time of slow sale without
Incurring some indebtedness, and thereforeno dividend should he paid at
this time. Nevada, lias quick nssets of
about $9,000,000. Chino Copper Company
has already borrowed some money on

copper, nnd its hoard felt that, although
its earnings for the last year exceed
dividends, It should not weaken Its cash
position during the present period of
dull metal market, and accordingly no
dividend was declared. Chino has net
quick assets <>f approximately 15,000.000.
"T.arge sales of copper were made

within the last, six weeks for all these
companies, but for delivery during the
early part of 1921. The cash for this
copper will not be available, therefore,
until after the turn of the year."

CUT WORKING HOURS IN HALF.

American Section of Cotton Trade

In England Acta.

MANCHKSTEft, .England, Pec. 3..The
American pectlon of the cotton trade,
which constitutes three-fourths of the
whole cotton industry, has decided by
ballot, the result of which was announcedthis afternoon, to reduce Its
weekly working hours from forty-eight
to twenty-four. That decision affects
100,000 operatives.
The action of the Industry is attributed

to the recent decline in cotton and the
poor demand for yarn and cotton goods
from all quarters.

CONSOLIDATED EXCHANGE.
On sustained inquiry Pan-American

oils again made the best of any group
traded in yesterday on the Consolidated
Stock Exchange, ail advance of 5*4 In
Mexican Petroleum to 171% being the
feature movement of tho session. Coppers,steels and marines were under
pressure during the first half period,
with attending declines of more than 1
per cent, at Iho minimum. Changes In
the rails were Irregular, Heading moving t
up 2 points to 91 <4, whloh Southern
Pacific fell hack 2 to 10414. Keystone
Tire and United States Rubber were
weak factors, the former yielding 1*4 to
7*4, a low in recent years, and the latter2% to 67%.
Pan-Amorlean rose 316 to 94*4. Texas

Co. 1V4 to BO',4, Middle States to 13*4.
American Woolen 114 to 7414, Famous
Players to 5414, Virginia Chemical to
3T'*6. and Atlantic Gulf 1% to 11114, while
Marine preferred was offered down 2%
to »2'4, American International 114 to
40*4, Studebaker 114 to 4614, Ooneral
Motors 1*4 to 15, Crucible 2 to 92. United
States Steel to 82, and Vanadium I to

43*4.
Raid win Uooomotlve receded 1V4 to

94*4, Car and Foundry 1V4 to 124*4. InternationalPaper 1% to 69%, United States ,

Food 2',4 to 29'4, Corn Product* 1<4 to

72^. Annconda Copper 1V4 to 38*4, Utah
1*4 to 60%, Cerro do Pasco 1 to 20%, New
Haven to 20»4, and Pero Marquette t.o
1!>4.
The following have been admitted to

membership on the Consolidated Stock
Exchange: A. FI. Klnar, 68 Broad street;
David C. Schulklnd, 20 Broad street;
Thomas F. Plunkett, 20 Broad street;
Robert .T. Snldewlnd, 36 Beaver street;
Abraham H. Ooldberjr, 64 Devonshire
street, Boston; A. H. Romberg, 62 Broadway;W. R. Hollican, Jr., 2 Stone street;
Robert Jeanson, 40 Exchange place;
tVitlllajn F. Saner, 11 Stone street;
Thomas II. I'owiey, un oroanwuy, tmrry

C. Dackerman, 30 Reaver street, and
Irwin r. Skolly, 36 Denver street.

PESNSVI-VAJIIA Oil, MARKET.
On. Oitt, fa., pee. 3..Credit balances.$0.10; runs December 1, 26,021

barrels; shipments December 1 and I,
60,078 ; average shipments, 40,339.


